The main results suggest that enrollment and degree completion in majors at FPCs are more responsive to changes in related employment conditions than at community colleges. In this supplemental section, we test the strength of this relationship using a series of robustness checks.
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To address whether the results are sensitive to the exclusion of zero-valued observations, we study the employment condition effects by estimating the preferred specification that includes school type-by-state-by-year fixed effects and some or all of the zero-valued observations. The results of these estimations are displayed in Table 5 . First, many of the zero observations are in low population states. The columns with header 'Rule 1' provide estimates excluding states with fewer than 30 students in either the NPSAS or IPEDS data in all survey years. 1 Second, the columns with header 'Rules 2' provides estimates excluding states with fewer than 30 students in either the NPSAS or IPEDS data in at least two survey years. 2 Third, we take an alternative approach by including all zero observations except for those excluded by Rules 1 and 2. This specification causes a non-trivial mass point at zero and given this mass, OLS regression provides inconsistent estimates. To obtain consistent estimates, we use a linear Tobit model (see Cameron and Trivedi (2005) ). The marginal effects from these regressions are displayed in columns 'Rule 3'.
The results are largely consistent with those reported in the main analysis. However, the magnitude of enrollment response at FPCs is slightly larger than in the preferred specification and the effects at community colleges appear to be slightly lower. While not displayed, F-tests confirm that effects on FPCs' enrollment are statistically significant at 10% for employment growth and wages. However, all effects on degree completion are not statistically significant.
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Do FPC and Community College Students Respond to Different Labor Market

Conditions?
The results presented thus far include employment growth rates and wages for occupations that, according to the BLS 2012-13 Occupational Outlook Handbook, tend to require an Associate's degree under the assumption that more than half of those employed in these occupations have more than a high school degree but less than half of those employed have a Bachelor's degree or higher.
As discussed above, it may be that students who are pursuing Associate's degrees are affected by broader labor market trends. In particular, community college programs are often designed to enable students to advance to four-year public institution to obtain a Bachelor's degree. Given that community college enrollment and degree completion appear to be less responsive than for-profit colleges to employment conditions for occupations requiring an Associate's degree, it may be because these students are responding to changes in either the labor markets requiring a Bachelor's degree or to the general labor markets.
To investigate enrollment and degree completion differential responsiveness to other labor markets, we construct three different measures of employment growth and hourly wage measures based on different assumption on the typical education requirements to obtain employment in that occupation. For comparison, we retain the occupations that typically require an Associate's degree as previously reported in the main results. We define BA+ occupations as those with more than 50% of laborers hold a Bachelor's degree, while 'All occupations' is defined as all occupations regardless of educational attainment of the workers. Given these respective classifications of occupations, we use the OES employment data to construct three sets of employment conditions (employment growth and hourly wages). The descriptive statistics for each set are provided in Table 1 .
Why Has For-Profit Colleges' Share of Higher Education Expanded So Rapidly? Estimating the Responsiveness to Labor Market Changes AII.5
We re-estimate the preferred specification with occupation field and school-type-by-stateby-year fixed effects using the three different sets of employment conditions and report the results in Table 6 . AA occupations results are those previously reported in Column 6 of Tables 2 and 3. The results using employment growth for BA+ occupations are similar to those using AA occupations with slightly smaller magnitudes of effect at both community colleges and FPCs.
However, the effect of wages for occupations requiring a Bachelor's degree is now much larger at FPCs. A one percent increase in real wages for these occupations is not associated with any change in enrollment or degree completions at public two-year colleges, but is associated with a 2.3 percentage point increase in student enrollment and a 3.3 percentage point increase in degree completions at FPCs. Table 6 also displays the results for all occupations. This includes occupations where employees have less that a high school degree, a high school degree, as well as occupations with advanced degrees. Except for the responsiveness of student enrollment to changes in real wages, these results are estimated much less precisely for degree completion, with substantially higher standard errors and generally smaller coefficients.
Are Certain Students More Responsive to Employment Conditions?
The above results consider all students. The responses to labor market conditions may be sensitive to the type of student enrolling in college. To study the sensitivity of our results, we construct enrollment and completion rates by students' gender as well as for Asian, black, Hispanic, and white students. We estimate separately each group of students using the baseline employment conditions with occupations requiring a high school degree, but less than a Bachelor's degree (i.e., AA occupations). The results from these estimations are provided in Table 7 for gender and Table   Why Has For-Profit Colleges' Share of Higher Education Expanded So Rapidly? Estimating the Responsiveness to Labor Market Changes AII.6 8 for ethnicity. Studying the estimation results by gender, there are few systematic differences in the responsiveness of male and female students. This is in spite of the fact that men and women, on average, tend to choose somewhat different fields of study (see Blakemore and Low (1984) and Tuner and Bowen (1999) for occupational selection analysis by gender).
The estimation results in Table 8 by ethnicity demonstrate similar magnitudes of effects for both enrollment and degree completion at FPCs. In particular, the enrollment for black, Hispanic, and white students are positively correlated with changes in employment growth at FPCs. No significant correlation is identified for Asian students at FPCs or for any students at community colleges. Furthermore, empirical evidence suggests that degree completions respond to employment growth across all ethnicity at FPCs, and no responsiveness is identified for any students at community colleges. The results also suggest that all students' enrollment responsiveness is similar to changes in real wages in related fields of study, with coefficient estimates that are generally not statistically different by race and ethnicity. However, only Asian student degree completion appears to be responsive to changes in real wages and no differential effect between community colleges and FPCs is observed.
In unreported robustness checks, we further analyze whether enrollment rates of students of various ages are more responsive to employment conditions. While point estimates vary somewhat with younger students being slightly more responsive, the results continue to suggest that community college student enrollment are less responsive while for-profit college student enrollment respond strongly to employment conditions. 3 Why Has For-Profit Colleges' Share of Higher Education Expanded So Rapidly? Estimating the Responsiveness to Labor Market Changes AII.7
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